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Stocks Gemerally Close With
Net Gains in Spite of
Profit Taking.

TRADING SLOWING DOWN

! Sonthern Pacific and Union
Pacific Lead Movement in
Rail Securities.

-

The momentum of tha buying move-
ment in the stock market which followed
the Suprems Court's favorable decision
In the stock dividend case showed Indi-
cutiona of having pretty well spent Itself
by the time the heavy overnight de-
mand for wtocka had been matlafied at
tha outset yesterday morning, with the
result that the market settlod back to
normal in the afternoon to absord profits,
Thin selling was further augmented by
fresh pressure on the part of the bear
party. or ot least that part ef the bear
contingent which has not yet been con-
vinced that the market hap turned the
eorner. Dut the realiting was nbsorbed
wilh surprising eans, although not with.
out nome recesslons on the part of the
Ieading rpeculative lesues. However,
congidering the advance which has been
experienced and the space of time in-
volved In marking prices upward, the
markot acted m good deal better than
most people expected. Thers were soms
stocks, of course, which closed the duy
veryweak, but gonerally speaking the
sctive shares finiahsd with pet galna

Quite paturally, with the slowing down
in the trading in tha Industrial stocks,
oame a disposition to swing over Iato
the ralls, which has aot fully approciated
the importance af the decision frem the
fSuprems Court on the previous day with
réspoct to determining wvaluations for
rate making purposes. As usual the
movement in the ralls 414 not go as far
Ra expected, but this fact dlu not chunge
In the least the cpinlon which conserva-
tive peoplo have formed of what the
decision means to ths rallroads In the
future. It Iy conaldersd (n Important
banking circles to be equally as far
reaching If not more mo than was the
declslon with regard to stock dividends,
particularly in view of the fact that it
comes at a time when it is ikely to
ba of most benefit to the roada In de-

rallroad bIll. It will, of courss tale
some thne for statistlenl experta to fig-
tire oul just what it means to the roads,
and undoubtadly It will be found to he of
mora banefit to some roads than others,

srectod largs terminals which could not
be duplicated to-day at more than double
thelr original cost,

There was another wild outburst of
buying at the outset which earried stocks
of the type of General Motors, Crucible
and others up eharply again. But when
thiz buying, which repreasnted belated
out of town covering on the part of peo-
ple who oould not get In touch with the
market on the previous day on account of
wire troublem, had been completed, the
market showed a disposition to eass off.
8tocks like General Motora, Crucible and
others came back sharply from the high,
and with the fulling off of intarest in this
direction attention shifted into the rall-
road shares. This movement waa led by
Bouthern Pacific and Unlon, which,
besides reflecting the decision with re-
gurd to vailuations, have aiso posaibllities
under the stock dividend rullng. But
other ralfiroad stocks were not far be-
hind. Atchison, New York Central,
Reading and others wers very strong at
all times, but there was nothing of mpe-
clal Interest in the lower pricadsissues.
This was disappointing. for it will be
rememberad that thess ars the stocks
which Wall Street has been talking
about so much.

money Altuation, nor is there expacted to
be until the March 15 tax instalment
han been compisted. Bankers admit
that the money situation is on the road
to Improvement, but they can sse no
reason why money should get below the
flgurea quoted yesterday and the day
before until this mpgrtant event is out

howevar, was much gratifisd over the
confirmation recelved with respect to the
report that gold shipments would be
resumed on a large acide within the
next few weaks. This I8 the next big
davelopment in connection with the st :k
market, for it ls realized that as soon as
gold begins to arrive on a large scsle i
will afford instant rellef In the money
market. Tha announcement with respest
to gold shipment quite naturally found

kets, where sterling advanced sharply

agnin, Other exchanges were qulet, al-
though up on the day as a whole,
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does
violate the Sherman law Is still another,
The fact that tax payment financing has
bheen prastically and that

safely may be laid The opinlon ia
rather general that stocka will work to
a cqnaiderably higher level before all of
this constructive news has been dis.
counted,

Paying Throngh the Nose,
Before the scoumulation of construc-

market., Any number of them had great
lines of short stock out for thelr cus-
tomers. One pf the surprising after-

ing about of these houses Yestarday
thay ware engaged In buving in ptock
to cover the short lines and they were
paying through the nose right merrily.
Home blg blocks of United States Steel,
Baldwin, General Motors and Crucible
weare In this category, all of them golng
to pover short linea As o result of yoe-
terday’s operstions the short Intarest in
the market has been greatly diminished

that It had been cut down at least half
in the last two dayw,

Activity in the Ralls,

Another planik has been added to the
foundution being lald for a campalgn in
rail stocks. It Is the possibility of n

from the parent rallroad companies and
dend. It was on this theery that Read-

lng and Southern Pakific were, carried
up the seale yesterday, both for mod-
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erats advancae Back of this, of course,
|was also the favorable declsion In the
casa  brought agninst the Interatate
|I'umm-ercc Commission, In which present
wluation Instend of cost valuation for

inken. As had been expected. the little
|rails, as the Rock Island, Pers Mar-
iguetie, New Haven and others of similar
| status have been dubbed, ran into ron-
siderable profit taking on their advance.
An waa pointed out In this column, the
present holders of small ralle are largely
speculative buyers, to whom a point or
#0 o a large volume of shares appeara
attractive. It Is this sort of liguidation
which must be expected in thin group. It
in likely to act a® & brake on the rall
market for considerablo time.

Steel Tonnage To-Day.

1 | The report of the unfilled tonnage of
s |the Un¥ed States Steel Corporation ax

|of February 29 will be made public at
: noon to-day and, according to the con-

= 1§ |mensus of oplnion In Wall Street, will
4+ % |rontinue to reflect the present pros-

. | perity of tha steel business, with an In-
— 4% |rmm in unfilled orders. The last re-

port, which exhiblted the state of un-

'li fllled orders on December 31, showed
+ 114 |tonnage of 5065266, against 7,128,

110 in the last previous report, and an
increase of 1,137,036 tona

e
Steel's Aunual Report.

The annual report of the United States
Stsel Corporation for 1910, to be (ssued
op March 15, will hardly bold any sur-

|
Inrlm for Wall Street, becnuss all of ita

figures have been madas public in quar-
terly statements. The remarks of Judge
Gary on the year's business and the out-
look for 1920 and constructive plans of
the corporation’s expansion, to be an-
nounced in the annual report, probably
will make interesting litarature for the

% Street to peruse. A compilation of the

corporation's quarterly reports [(ssued
duringge 1910 showaed total earnings for
the year, after charges and taxes, of
$77,003,180, equivalent, after deduction
of preferred dividends, to $10.20 n ghare
on il comrhon stock. In 1518 the bal-
ance avallable for dividends after all
charges was $137.062377, or 31049 a
share on the common.

Crucible Steel.

The financial district heard yestenday
a report that the stock dividend which

holders In case the Supreme Court deci-
slon was favorabls to such a distribu-
tlon would bs 100 per cant. Directors

glder the problem. Stock to the amount
of 200 per cent, of the $2§,000,000 com-
mon now outstanding !s avallable for

160,000,000 common authovization a few
weaks ago. Whatever the amount of the
stock dividend, it |s predicted that the
new cash rate will be considerably more

junior lssue. t for tha corporation’s
fiscal yeasr August 11 wans more
fhan 331 a share. In the fAve yoears
ended on August 31 Oructble sarned ap-
proximately $170 a share on its com-
mon stock after =il charges and pre-
ferred dividanda

Easter Momey.

cause but alight strain

V. 8. Treasary Certificates.
The Socretary of the Treasury yester-
day announced a new lasue of United
States Treasury cerilficates of Indebted-
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